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6RLWLVLPSRUWDQWWRFKDUDFWHUL]HWKHFLW\LWVRXWOLQHDQGLWVIXQFWLRQDOVSHFLDOL]DWLRQVDVZHOODVDQDO\]HWKH
YDOXHVDFFXPXODWHGLQWKHXUEDQUHDOHVWDWH&DPDJQL1HVWLFz0DFFKLDUROL	3LSROR0RUHRYHUVXFK
YDOXHVDUHFRUUHODWHGZLWKWKHOHYHOVRIWKHPDLQPDFURHFRQRPLFSDUDPHWHUVLQWKHDUHD
7KLV SDSHU DQDO\]HV WKHPDUNHW RI WKH KRXVLQJ LQ WKH ©1DSROL de factoª &DODIDWL  LQ RUGHU WRPDS WKH
GLVWULEXWLRQRIUHDOHVWDWHYDOXHVLQDYDVWDUHD)RUWKHVDPHDUHDVZHKDYHFROOHFWHGSURFHVVHGDQGUHSUHVHQWHGRQ
WKHPDSWKHSHUFDSLWDLQFRPHDQGWKH*LQLLQGH[ZKLFKPHDVXUHVWKHLQFRPHLQHTXDOLW\ZLWKWKHDLPRIGHWHFWLQJ
WKHFRUUHODWLRQVDQGGHILQLQJDPRUHJHQHUDODQDO\WLFDOIUDPHZRUNDSSOLFDEOHLQRWKHUFRQWH[WV
7KHDQDO\WLFDODUHDRI1DSOHVde factoDVLGHQWLILHGE\&DODIDWLLVDQRSWLPDOXQLWRIDQDO\VLVDVLWLVVPDOOHUWKDQ
WKHHQWLUHPHWURSROLWDQDUHDRI1DSOHVDQGLWVKRZVDPRUHEDODQFHGGLVWULEXWLRQRIKRXVHSULFLQJ)LJ,QIDFW
FRQVLGHULQJ WKH SRSXODWLRQGHQVLW\ DQG IXQFWLRQDO FKDUDFWHUL]DWLRQ WKHPXQLFLSDOLWLHV LQFOXGHG LQ1DSOHVde facto
IURP0RQWHGL3URFLGDWR*LXJOLDQR$FHUUDDQGWR(UFRODQRVHHPWREHJHRJUDSKLFDOO\KRPRJHQHRXVDQGWRGLIIHU
LQDVLJQLILFDQWZD\IURPWKHH[FOXGHGDUHDVDVWKH9HVXYLDQDUHDRUWKH6RUUHQWLQH3HQLQVXOD7KHVHDUHDVJUDYLWDWH
DURXQGRWKHUFHQWURLGV1ROD7RUUHGHO*UHFRDQG&DVWHOODPPDUHGL6WDELDDQGDUHFKDUDFWHUL]HGE\DUHDOHVWDWH
PDUNHWZLWKGLVVLPLODUG\QDPLFVFI6RUUHQWRFRDVW


)LJ20,DUHDVLQ1DSOHVde factoDQGPHWURSROLWDQFLW\RI1DSOHV
7KH XVH RI WKH GDWDEDVH SURYLGHG E\ WKH2EVHUYDWRU\ RI WKH5HDO (VWDWH0DUNHW 20, RI 7HUULWRULDO$JHQF\
UHVROYHV WKH LVVXH RI VHOHFWLQJ WKH RSWLPDO DQDO\WLFDO VFDOH ,Q IDFW WKH 20, DUHDV DSDUW IURP UHWXUQLQJ D
KRPRJHQHRXVIUDPHZRUNIRUWKHFKDUDFWHULVWLFVRIWKHKRXVLQJPDUNHWXVHDVXQLWRIGDWDDJJUHJDWLRQRQWKHUHVLGHQW
SRSXODWLRQWKH&HQVXVJHRJUDSKLFXQLWVRI,VWDW1DWLRQDO6WDWLVWLFV,QVWLWXWHGXHWRWKHNQRZQJHRFRGLQJSUREOHPV
LQWKHDGGUHVVHVRIWKHUHJLVWHUHGKRXVHKROGVDWWKHIUDFWLRQDOVFDOH%HQFDUGLQR
7KHKRXVLQJPDUNHWDQDO\VLVLVDOVRHIILFDFLRXVWRPHDVXUHWKHHIIHFWVRIXUEDQWUDQVIRUPDWLRQDQGWKHQHHGIRU
QHZLQWHUYHQWLRQV7RGD\WKHFLWLHVDUHFKDQJLQJWKURXJKQHZLQWHUSUHWLYHSDUDGLJPVVPDUWFLW\6($16(DEOHFLW\
RUVRFLDOFLW\PRUHFRQVLVWHQWZLWKWKHQHZGHPDQGVDQGVRFLDOQHHGVUHODWHGWRTXDOLW\RIOLIHDQGVRFLDOLQFOXVLRQ
*UHFR	%HQFDUGLQR8UEDQUHQHZDOSURMHFWVDUHUHDOL]HGE\JHQHUDWLQJHIIHFWVRQWKHUHDOHVWDWHYDOXHVDQG
FUHDWLQJQHZFHQWHUVDQGQHZPDUJLQV6RWKHH[DPLQDWLRQRIWKHVSDWLDOYDULDWLRQVWKH20,DUHDVLQ)LJDQG
WHPSRUDOHYROXWLRQRIWKHPDUNHWYDOXHVFDQKHOSWRLGHQWLI\WKHDUHDVRILQWHUYHQWLRQDQGWKHSURMHFWVWKHVSHFLILF
SODQVRUWKHLQYHVWPHQWSURJUDPVIRUHDFKSRUWLRQRIWKHFLW\7KHUHIRUHDQHFRQRPLFHYDOXDWLRQPRGHOEHFRPHVDQ
HVVHQWLDOWRROIRUGHFLVLRQPDNHUVIRULWVDELOLW\WRVWUHDPOLQHWKHGLIIHUHQWDVSHFWVRIWKHYDULRXVSODQQLQJVROXWLRQV
&DODEUz	'HOOD6SLQD0RUDQR7DMDQL	/RFXUFLR
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0DUNHWYDOXHVDQDO\VLVLQ1DSOHVde facto
7KH UHODWLRQVKLSEHWZHHQXUEDQGHYHORSPHQWDQGHFRQRPLFJURZWK LVZLGHO\ UHFRJQL]HG LQ WKH OLWHUDWXUH6XFKD
UHODWLRQVKLS LVDOVRGHPRQVWUDWHGE\ WKHVWHSJURZWKPRGHOV 0DUWLQ'HU\FNH2UHILFH ,W¶VDOVR
NQRZQWKDW©EHWZHHQWKHWHUULWRULDORUJDQL]DWLRQRIDJLYHQUHJLRQDQGLWVXUEDQJURZWKWKHUHLVDVWURQJDVVRFLDWLRQ
UHIHUULQJWRGHPRJUDSKLFVWKHFLW\¶VSRSXODWLRQHFRQRPLFLQFRPHFRQVXPSWLRQDQGLQYHVWPHQWDQGXUEDQIDFWRUV
H[SDQVLRQRIWKHFLW\«7KHXUEDQVSDFHORRNVDQGDFWVDVDV\VWHPZKHUHDOOWKHHFRQRPLFDQGVRFLDODVSHFWVDUH
LQWHUDFWLQJDQGLQWHUGHSHQGHQW7KHFKDQJLQJRIRQHRIWKHFRQVWLWXHQWHOHPHQWVVXFKDVWKHFKDUDFWHULVWLFVRIWKHEDVLF
HPSOR\PHQWFKDQJHVDOVRWKHRWKHUFRQQHFWHGFRPSRQHQWVWKHDPRXQWRIWKHSRSXODWLRQLWVTXDOLWDWLYHFRPSRVLWLRQ
WKHTXDQWLW\DQGWKHTXDOLW\RIQRQEDVLFHPSOR\PHQWª7DOLDSS
7KH SULFH RI UHDO HVWDWH LV DQ HFRQRPLF LQGLFDWRU WKDW UHIOHFWV WKH XUEDQ HYROXWLRQ PHFKDQLVPV ,Q IDFW WKH
PXOWLSOH IDFWRUV RI GHPRJUDSKLF VRFLDO DQG HFRQRPLF FRQGLWLRQV LQIOXHQFH WKH VXSSO\ DQG GHPDQG RI UHDO HVWDWH
KROGLQJV GLUHFWO\ LPSDFWLQJ RQ WKH FRPPHUFLDO DSSUHFLDWLRQ RI WKH FDGDVWUDO XQLWV ZLWK UHVLGHQWLDO FRPPHUFLDO
WHUWLDU\DQGSURGXFWLYHGHVWLQDWLRQ
7KHPDUNHWYDOXHVDQDO\VLVRIKRXVLQJLQWKH1DSOHVde factoLVEDVHGRQYDOXHVRIZKLFKFDQEHFRQVLGHUHG
UHSUHVHQWDWLYH RI WKH FXUUHQW VLWXDWLRQ LQ WKH OLJKW RI WKH SULFHV VWDJQDWLRQ FKDUDFWHUL]LQJ WKH ODVW WKUHH \HDUV 7KLV
DQDO\VLVLVWKHQH[SDQGHGFRQVLGHULQJWKHWLPHWUHQGIURPWR7KHFKRLFHWRZRUNRQWKLVSHULRGLVPRUHRYHU
OHGE\WKHFKDQJHVRIWKHWHUULWRULDOEDVHVZKLFKKDYHEHHQKHOGVLQFHWKHILUVWKDOIRI,QGHHGERWKWKH7HUULWRULDO
$JHQF\DVZHOODVWKH,VWDWKDYHPRGLILHGWKHSHULPHWHUVRILWVWHUULWRULDOGHWHFWLRQEDVHVZLWKRXWSURYLGLQJDQHIIHFWLYH
GLDFKURQLF VXUYH\ LQVWUXPHQW 7KHUHIRUH D PDSSLQJ RI WKH HYROXWLRQ WKDW JRHV IURP EHIRUH  WR DIWHU  LV
LPSRVVLEOH
,QWKLVSDSHUZHXWLOL]H20,WDEOHVRISURSHUW\SULFHVDQGYHFWRUILOHVZLWKWKHSHULPHWHUVRIHDFKDUHDDQGPLFUR
]RQHV7KH ILUVWRSHUDWLRQRQ WKHGDWDFRQFHUQLQJ WKHFRUUHFWLRQRIJDSVDQGRYHUODSV LQ WKHSHULPHWHUVRIVKDSHV
'XHWRWKHODFNRID*,6ORJLFLQ20,ILOHVZHPDGHXSDGDWDEDVHLQZKLFKWKHHOHPHQWV±QXPHULFDOYDOXHVDQG
FRUUHVSRQGLQJVXUIDFHV±UHVXOWLQUHODWLRQVKLSWKURXJKDQLGHQWLILFDWLRQFRGH7KHQZHEXLOGVSHFLILFJHRUHIHUHQFHG
PDSVUHODWLQJWRFHUWDLQVRFLRHFRQRPLFSDUDPHWHUVLQFORVHUFRUUHODWLRQZLWKPDUNHWSULFHVXVLQJ*,6WRROV6RLW¶V
DOVR SRVVLEOH WR LGHQWLI\ LWHPV XVHIXO IRU IXWXUH XUEDQ SODQQLQJ *XDULQL	%DWWLVWL  'H0DUH *UDQDWD	
1HVWLFz*LXIIULGD)HUOXJD	9DOHQWL
7KHVXUYH\DUHDZKLFKLQFOXGHVWKH&LW\RI1DSOHVDQGQHLJKERULQJDVLQ)LJFRQVLVWVRIPLFUR]RQHV7KH
TXRWDWLRQVFRQFHUQWKHPLQLPXPDQGPD[LPXPYDOXHVIRUEXLOGLQJXQLWVKDYLQJUHVLGHQWLDOGHVWLQDWLRQ7KHUDQJHV
UHIHU WRRUGLQDU\SURSHUWLHV H[FOXGLQJQRQW\SLFDO EXLOGLQJ IRU WKH DUHD VXFK DVSDUWLFXODUO\YDOXDEOHRUGHJUDGHG
EXLOGLQJV
7KHKLJKHVWYDOXHVUDQJLQJIURPXSWR¼PDUHPDLQO\LQWKHPRVWFHQWUDODUHDVRI1DSOHV9RPHUR
&KLDLD3RVLOOLSR6DQ)HUGLQDQGR7KH\GHFUHDVHPRYLQJDZD\IURPWKHVHDUHDVDQGUHDFKWKHORZHUSULFHV¼
 P LQ WKH UDWKHUH[WHQVLYHDUHDVRI*LXJOLDQR4XDOLDQR9LOODULFFD&DOYL]]DQR6DQW¶$QWLPR&DVDQGULQR
0HOLWR*UXPR1HYDQR&DUGLWR$IUDJROD&DLYDQR$FHUUD6DQW¶$QDVWDVLD0DVVDGL6RPPD
7KHGLDFKURQLFDQDO\VLVLVRYHUDOOFDUULHGRXWLQWKHSHULRG7KLVWLPHIUDPHFDQEHGLYLGHGLQWRWZR
WLPHSHULRGV WKHPDUNHGE\DVXVWDLQHGLQFUHDVHRI WKHYDOXHVZKLFKOHDGVWR WKHOHYHOVRI WKH³JUHDW
KRXVLQJEXEEOH´LQWKHQRWRULRXVO\FKDUDFWHUL]HGE\DKHDY\HFRQRPLFUHFHVVLRQDVDZKROHDQG
HYHQPRUHLQWKHFRQVWUXFWLRQVHFWRU7KHPDSSLQJUHVXOWVDUHVKRZQLQWKH)LJXUHVDDQGE
$QDO\]LQJWKHGLIIHUHQWLDOYDOXHDJHQHUDOLQFUHDVHLQSULFHVHPHUJHVLQWKHSHULRG,QQRPLQDOWHUPV
WKHJURZWKLVDERYHRIODUJHSRUWLRQVRIWKHWHUULWRU\LQYHVWLJDWHGDV\RXFDQVHHLQ)LJD
7KHQWKHGURSLQSULFHVLQWKHPRVWSUHVWLJLRXVDUHDVLQWKHFHQWHURI1DSOHVLVQRWDVXUSULVH+HUHWKHDOUHDG\
VWURQJ YDOXHV DQG WKH VSHFXODWLYH SURFHVVHV RI WKH \HDUV  KDYH QRW UHDOO\ IRXQG VXSSRUW LQ WKH
PDFURHFRQRPLFIUDPHZRUNDQGWKHLQFRPHIORZVDQGWKHUHIRUHLQSRVVLELOLW\RIVDYLQJVDQGIXWXUHH[SHFWDWLRQVRI
PDUNHWSDUWLFLSDQWV
4XLWHGLIIHUHQWLVWKHVLWXDWLRQLQWKHSHULRG,QWKLVSHULRGZHREVHUYHDGHFUHDVHRIWKHQRPLQDODQG
UHDO YDOXHRIKRXVLQJ7KLVGHFUHDVH UHDFKHVERWK LQ FHUWDLQ DUHDV VXFK DV*LXJOLDQR LQ&DPSDQLD&DLYDQR
$FHUUDDQGLQRWKHUPXQLFLSDOLW\RI1DSOHV,QVWHDGWKHDUHDVZKHUHSULFHVDUHDEOHWRNHHSWKHYDOXHVDVLQ
%DFROL(UFRODQR9ROODDUHQRWQXPHURXV
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
)LJ$YHUDJHPDUNHWYDOXHVSHUVTXDUHPHWHURIUHVLGHQWLDOSURSHUWLHVLQ1DSOHVde factoLQ2XUHODERUDWLRQ
D      E

)LJ'LIIHUHQWLDOLQWKHDYHUDJHXQLWYDOXHVRIUHVLGHQWLDOSURSHUW\DLQWKHSHULRGWRFRPSDUHGWRELQWKHSHULRG
FRPSDUHGZLWK2XUHODERUDWLRQV
,W¶V LPSRUWDQW WR XQGHUOLQH WKDW WKH GHWHFWHG UHFHVVLYH FRQGLWLRQ IROORZV WKH QDWLRQDO WUHQG LQ WKH RYHUDOO
FRQVWUXFWLRQ LQGXVWU\ $FFRUGLQJ WR &UHVPH LQ  RQO\ WKH LQYHVWPHQWV LQ QHZ KRXVHV KDYH VXIIHUHG IURP D
FRQWUDFWLRQRIEHWZHHQDQG,QLQ,WDO\KRXVLQJXQLWVZHUHUHDOL]HGYHUVXVLQ
/HYHORILQFRPHDQGZHDOWKFRQFHQWUDWLRQ
7KHSDUDPHWHUVWKDWLQIOXHQFHXUEDQGHYHORSPHQWDQGDVDUHVXOWWKHDVVHWVYDOXHDUHWKHLQFRPHOHYHOVWKDWWKH
WHUULWRU\ FDQ SURGXFH DQG WKH DELOLW\ RI SURGXFWLRQ V\VWHPV DQG JRYHUQDQFH WR JHQHUDWH DQ HTXDO GLVWULEXWLRQ RI
ZHDOWK DPRQJ GLIIHUHQW VRFLDO FODVVHV DQG YDULRXV HFRQRPLF RSHUDWRUV 7KHVH SDUDPHWHUV FDQ EH H[SUHVVHG
UHVSHFWLYHO\E\SHUFDSLWD LQFRPHDQG WKH*LQL LQGH[7KHUHVXOWVRI WKHHODERUDWLRQVDQGVSDWLDODQDO\VLVRI WKHVH
LQGLFDWRUVFRQGXFWHGRQ,VWDWGDWDDUHVXPPDUL]HGLQ)LJXUHDDQGE
414   Antonio Nesticò and Massimiliano Bencardino /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  410 – 415 
D      E

)LJD$YHUDJHSHUFDSLWDLQFRPHDWPXQLFLSDOOHYHOE*LQLLQGH[RQSHUFDSLWDLQFRPHRXUHODERUDWLRQV
7KH)LJXUHVVKRZVLPLODUWHUULWRULDOSURILOHVZLWKKLJKHUYDOXHVRIDYHUDJHLQFRPHLQWKH&LW\RI1DSOHV3RUWLFL
DQG 6DQ 6HEDVWLDQR DO9HVXYLR DOVR FRUUHVSRQGLQJ WR WKH KLJKHVW *LQL LQGH[ YDOXHV LQGLFDWLYH RIPRUHPDUNHG
LQHTXDOLWLHV2YHUDOO WKHDQDO\]HGWHUULWRU\LVDIIHFWHGE\WKHSULPDU\UROHRIWKH&LW\RI1DSOHVZLWKLWV¼
LQKDELWDQW,WH[FHHGVE\IDUWKHUHJLRQDODYHUDJHRI¼LQKDELWDQWDQGWKHQDWLRQDODYHUDJHRIHXURLQ
DFRQWH[WRIJHQHUDOFULVLVRIWKH&DPSDQLD5HJLRQODVWLQ,WDO\$WWKHVDPHWLPH1DSOHVDVWKHVRXWKHUQ,WDO\LQ
JHQHUDODSSHDUVDWHUULWRU\RIPRUHSURQRXQFHGPHFKDQLVPVRILQHTXDOLW\ZLWKD*LQLLQGH[RIDJDLQVWWKH
RIWKH&DPSDQLD5HJLRQDQGWKHRI,WDO\LQJHQHUDO
)LQGLQJVDQGUHVHDUFKDJHQGD
7KH HODERUDWLRQ RI TXDQWLWDWLYH LQIRUPDWLRQ SURYLGHG E\ SXEOLF LQVWLWXWLRQV KDV DOORZHG WKH FRQVWUXFWLRQ RI
GDWDVHWVWKHQSURFHVVHGWKURXJK*,6WRROV7KHUHVXOWVDUHPDSVRIVRFLRHFRQRPLFSDUDPHWHUVSHUFDSLWDLQFRPH
WKH*LQLLQGH[DQGPDUNHWYDOXHVRIXUEDQUHVLGHQWLDOSURSHUWLHVLQWKH1DSOHVde facto
,PSRUWDQWLQGLFDWLRQVGHVFHQGIURPWKHLQWHUSUHWDWLRQRIWKHJUDSKLFV)LUVWRQWKHSUHVHQWVLWXDWLRQWKH\VKRZD
KRPRJHQHRXV GLVWULEXWLRQ RI LQFRPH LQ WKH YDVW DUHD DQG D KLJKHU LQHTXDOLW\ LQ WKH UHJLRQDO FDSLWDO ,Q DGGLWLRQ
FRPELQLQJPDUNHWYDOXHVWRWKHLQGLYLGXDOPLFUR]RQHV20,ZHQRWHDSURJUHVVLYHGHFUHDVHJUDGXDOO\PRYLQJDZD\
IURPWKHFHQWHURI1DSOHV)XUWKHUPRUHWKHGLDFKURQLFDQDO\VLVJLYHVDQDFFRXQWRIUHDOHVWDWHG\QDPLFVDQGVKRZV
DQLQFUHDVHLQSULFHVLQWKHSHULRGDQGDVXEVHTXHQWVKDUSGHFOLQHVLQFHLQOLQHZLWKWKHHFRQRPLF
UHFHVVLRQWKDWKDVDIIHFWHGWKHHQWLUHQDWLRQHVSHFLDOO\LQWKHFRQVWUXFWLRQLQGXVWU\)LQDOO\WKHZRUNH[SODLQVKRZ
WKHFKDQJHVRYHUWLPHRIVKDYHDIIHFWHGUHVLGHQWLDOQHLJKERUKRRGVVRSURYLGLQJLQWHUHVWLQJGDWDIRUXUEDQSODQQLQJ
SURFHVVHVDQGEXLOGLQJWUDQVIRUPDWLRQ
)LQGLQJV DOVR LQGLFDWH D FRUUHODWLRQVEHWZHHQ WKH FRQVLGHUHG VRFLRHFRQRPLFYDULDEOHV DQG UHDO HVWDWHPHUFKDQW
DSSUHFLDWLRQV6SHFLILFDOO\WKHSRUWLRQVRIWHUULWRU\ZLWKKLJKHVWZHDOWKDOVRVKRZWKHKLJKHVWSULFHV7KLVHPHUJHV
E\FRPSDULQJWKHQXPHULFDOWHUPVRI)LJXQLWYDOXHVLQVLPLODUWRWKHFXUUHQWRQHVIRUWKHVWDJQDWLRQRIWKH
VHFWRU LQ WKH ODVW WKUHH\HDUV DQG WKRVHRI)LJD SHUFDSLWD LQFRPHZKLFKDUHKLJKHU±RYHU¼ P± LQ
KLJKHULQFRPHDUHDVPDLQO\WKRVHRIWKH1DSOHV,QVWHDGWKHDUHDVZLWKPLQLPXPYDOXHVWHQGWRRYHUODSZLWKWKRVH
ZLWK ORZHU LQFRPHV VHH WKH PXQLFLSDOLWLHV RI &DLYDQR DQG $IUDJROD 3DUWLFXODU FDVHV DQG GHYLDWLRQV FDQ EH
DWWULEXWHGWRORFDOFRQWLQJHQFLHVWKDWVHHPVXVHIXOWRLQYHVWLJDWHDWGLIIHUHQWOHYHORIVSDWLDOGHWDLO
7KHORJLFDODQGGLPHQVLRQDOUHODWLRQVKLSVEHWZHHQSULFHV)LJDQG*LQL LQGH[)LJEDSSHDU OHVVPDUNHG
1DSOHV VKRZV WKH KLJKHU UHDO HVWDWH YDOXHV FRQVLVWHQW ZLWK WKH ZRUVW GLVWULEXWLRQ RI ZHDOWK KLJK *LQL LQGH[HV
EHWZHHQDQGEXWLWGRHVQRWKDSSHQLQRWKHUDUHDV,WLVVXIILFLHQWWRREVHUYHWKHVLWXDWLRQRI*LXJOLDQRLQ
&DPSDQLD&ULVSDQR&DOYL]]DQRH6DQW¶$QDVWDVLDZKHUHDPHGLXPKLJK*LQL LQGH[ LVDVVRFLDWHGZLWK ORZHU UHDO
HVWDWHYDOXHVRI¼P+HUHDPXOWLFULWHULDLQYHVWLJDWLRQDSSHDUVQHFHVVDU\WREDODQFHWKHFRPELQHGHIIHFW
415 Antonio Nesticò and Massimiliano Bencardino /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  410 – 415 
RI VHYHUDOYDULDEOHVRQ WKHSXUFKDVHSULFHRI WKHSURSHUWLHV$OVRDPRUHGHWDLOHG OHYHORI WHUULWRULDODQDO\VLVPD\
SURYLGHXVHIXOLQVLJKWV*XDULQL%DWWLVWL	%XFFDULQL
7KHXVHRIVWDWLVWLFDOWRROVIRUGDWDFDWDORJLQJDQGH[DPLQDWLRQFDQRSHQWRGHYHORSPHQWVLQUHVHDUFK7KH\FRXOG
DOVREHXVHGIRUIXUWKHULQYHVWLJDWLRQDWPXQLFLSDORUVXEPXQLFLSDOOHYHOV7KH\VKRXOGDOVRSURYLGHDTXDQWLWDWLYH
DVVHVVPHQWRIWKHHIIHFWV WKDW WKHXUEDQUHJHQHUDWLRQDQGVRFLDO LQQRYDWLRQSURMHFWVFDQKDYHRQWKHJURZWKRI WKH
WHUULWRU\7KLV VKRXOG WDNH LQWR DFFRXQW FRQVROLGDWHG VWXGLHV DQG UHVHDUFK GLUHFWLRQV %HQFDUGLQR	*UHFR 
&DODEUz	'HOOD6SLQD7DMDQL	0RUDQR1HVWLFz	3LSROR
5HIHUHQFHV
%HQFDUGLQR0 'HPRJUDSKLFFKDQJHVDQGXUEDQVSUDZO LQ WZRPLGGOHVL]HGFLWLHVRI&DPSDQLD UHJLRQ,WDO\ ,Q%0XUJDQWHHWDO
HGV,&&6$3DUW,9/1&6SS,661GRLB6ZLW]HUODQG6SULQJHU
%HQFDUGLQR0	*UHFR,60$57&20081,7,(66RFLDO,QQRYDWLRQDWWKHVHUYLFHRIWKHVPDUWFLWLHV7H0$Journal of Land Use 
Mobility and EnvironmentSS,661GRL8QLYHUVLW\RI1DSOHV³)HGHULFR,,´3ULQW
&DODEUz )	'HOOD 6SLQD /  7KH FXOWXUDO DQG HQYLURQPHQWDO UHVRXUFHV IRU VXVWDLQDEOH GHYHORSPHQW RI UXUDO DUHDV LQ HFRQRPLFDOO\
GLVDGYDQWDJHG FRQWH[WV(FRQRPLFDSSUDLVDOV LVVXHV RI DPRGHO RIPDQDJHPHQW IRU WKH YDORULVDWLRQ RI SXEOLF DVVHWV ,Q UG ,QWHUQDWLRQDO
&RQIHUHQFHRQ(QHUJ\(QYLURQPHQWDQG6XVWDLQDEOH'HYHORSPHQW((6'Advanced Materials Research9ROVSS
GRLZZZVFLHQWLILFQHW$056ZLW]HUODQG7UDQV7HFK3XEOLFDWLRQV
&DODEUz)	'HOOD6SLQD/7KHSXEOLFSULYDWHSDUWQHUVKLSVLQEXLOGLQJVUHJHQHUDWLRQDPRGHODSSUDLVDORIWKHEHQHILWVDQGIRUODQG
YDOXHFDSWXUH,QQG,QWHUQDWLRQDO(QJLQHHULQJ&RQIHUHQFH..8,(1&Advanced Materials Research9ROVSS
GRLZZZVFLHQWLILFQHW$056ZLW]HUODQG7UDQV7HFK3XEOLFDWLRQV
&DODIDWL$Nuova perimetrazione e nuove funzioni per le Città metropolitane. Il caso di Napoli&HQWUR6WXGL8QLRQH,QGXVWULDOLGL
1DSROL1DSROL5HWULHYHGIURPKWWSZZZODYRFHLQIRDUFKLYHVFLWWDPHWURSROLWDQHGHOULRSURYLQFH
&DPDJQL53HUXQFRQFHWWRGLFDSLWDOHWHUULWRULDOH,Q'%RUULH))HUODLQRHGVCrescita e sviluppo regionale: strumenti, sistemi ed 
azioni0LODQR)UDQFR$QJHOL
'H 0DUH * *UDQDWD 0) 	 1HVWLFz $  :HDN DQG 6WURQJ &RPSHQVDWLRQ IRU WKH 3ULRULWL]DWLRQ RI 3XEOLF ,QYHVWPHQWV
0XOWLGLPHQVLRQDO $QDO\VLV IRU 3RROV Sustainability 9RO  ,VVXH  SS  ,661  GRL VX
6ZLW]HUODQG0'3,$*
'HPDWWHLV*9HUVRXQSROLFHQWULVPRHXURSHRPHWURSROLFLWWjUHWLFRODULUHWLGLFLWWj,Q'0RFFLDHWDODFXUDGLMetropoli In-Transizione, 
Innovazioni, pianificazioni e governance per lo sviluppo delle grandi aree urbane del Mezzogiorno8UEDQLVWLFD'RVVLHUQ,18(GL]LRQL
'HU\FNH3+Economia urbana%RORJQD,O0XOLQR
*LXIIULGD 6 )HUOXJD * 	9DOHQWL $  &DSLWDOLVDWLRQ UDWHV DQG µUHDO HVWDWH VHPDQWLF FKDLQV¶ DQ DSSOLFDWLRQ RI FOXVWHULQJ DQDO\VLV
International Journal of Business Intelligence and Data Mining9RO1RGRL,-%,'0
*UHFR,	%HQFDUGLQR0The paradigm of the modern city: SMART and SENSEable Cities for smart, inclusive and sustainable growth.
,Q 0XUJDQWH % HW DO HGV ICCSA 2014, 3DUW ,, /1&6  SS  ,661   GRL B
6ZLW]HUODQG6SULQJHU,QWHUQDWLRQDO3XEOLVKLQJ
*XDULQL 05 	 %DWWLVWL ) %HQFKPDUNLQJ 0XOWLFULWHULD (YDOXDWLRQ $ 3URSRVHG 0HWKRG IRU WKH 'HILQLWLRQ RI %HQFKPDUNV LQ
1HJRWLDWLRQ3XEOLF3ULYDWH3DUWQHUVKLSV,Q0XUJDQWH%HWDOWHGVICCSA 2014/1&69ROSS,661GRL
B6ZLW]HUODQG6SULQJHU,QWHUQDWLRQDO3XEOLVKLQJ
*XDULQL05%DWWLVWL)	%XFFDULQL&5RPHUHTXDOLILFDWLRQSURJUDPIRUWKHVWUHHWPDUNHWVLQSXEOLFSULYDWHSDUWQHUVKLS$IXUWKHU
SURSRVDOIRUWKH)ODPLQLR,,VWUHHWPDUNHW,Q=KDQJ;=KDQJ%-LDQJ/;LH0*&&6((Advanced Materials Research9ROV
SS,661GRLZZZVFLHQWLILFQHW$056ZLW]HUODQG7UDQV7HFK3XEOLFDWLRQV
0DUWLQ)La théorie de la croissance par étapes, Développement urbain et analyse économique3DULV&XMDV
0RUDQR37DMDQL)	/RFXUFLR0/DQGXVHHFRQRPLFZHOIDUHDQGSURSHUW\YDOXHV$QDQDO\VLVRIWKHLQWHUGHSHQGHQFLHVRIWKHUHDO
HVWDWH PDUNHW ZLWK ]RQDO DQG VRFLRHFRQRPLF YDULDEOHV LQ WKH PXQLFLSDOLWLHV RI WKH 5HJLRQ RI 3XJOLD ,WDO\ International Journal of 
Agricultural and Environmental Information Systems9ROSS,661GRL,-$(,6
1DSROL*)LQDQFLDOVXVWDLQDELOLW\DQGPRUSKRJHQHVLVRIXUEDQWUDQVIRUPDWLRQSURMHFWV,Q*HUYDVL2HWDOHGVICCSA 20153DUW,,,
/1&69ROSS,6%1GRL6ZLW]HUODQG6SULQJHU,QWHUQDWLRQDO3XEOLVKLQJ
1HVWLFz$	3LSROR2$SURWRFROIRUVXVWDLQDEOHEXLOGLQJLQWHUYHQWLRQVILQDQFLDODQDO\VLVDQGHQYLURQPHQWDOHIIHFWVInternational 
Journal of Business Intelligence and Data Mining 9RO  ,VVXH  SS  ,661  GRL ,-%,'0
*HQqYH6ZLW]HUODQG,QGHUVFLHQFH(QWHUSULVHV/WG
1HVWLFz$0DFFKLDUROL0	3LSROR2&RVWVDQG%HQHILWVLQWKH5HFRYHU\RI+LVWRULF%XLOGLQJV7KH$SSOLFDWLRQRIDQ(FRQRPLF
0RGHOSustainability9RO,VVXHSS,661GRLVX6ZLW]HUODQG0'3,$*
2UHILFH0Estimo7RULQR87(7
7DMDQL)	0RUDQR3 &RQFHVVLRQDQG OHDVHRU VDOH"$PRGHO IRU WKHHQKDQFHPHQWRISXEOLFSURSHUWLHV LQGLVXVHRUXQGHUXWLOL]HG
:6($67UDQVDFWLRQVRQ%XVLQHVVDQG(FRQRPLFVSS
7DOLD,Forme, strutture, politiche della città1DSROL/LJXRUL(GLWRUH
7URYDWR05	*LXIIULGD67KHFKRLFHSUREOHPRIWKHXUEDQSHUIRUPDQFHVWRVXSSRUWWKH3DFKLQR¶VUHGHYHORSPHQWSODQInternational 
Journal of Business Intelligence and Data Mining9RO1RGRL,-%,'0
